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HIEN DAI HOA CONG TAC HUY DONG VON
QUA PHAT HANH TRAI PHIEU CHINH PHO

LUU HOANG

Trong suét qud trinh hinh thanh va pht trién, Kho bac Nha nugc d luén thu hién tét chiic niing huy dong vén
cho ngdin sdch nha nuéc va cho déu tu phdt trién théng qua hinh thic phdt hanh trdi phiéu chinh phi; qua da,
ddm bdo nguén von ddp ting nhu cdu chi tiéu ctia ngdn sdch nha nu'gc. Bén canh do, Kho bac Nha nuée ciing
khéng ngimg chii trong déi méi, hién dai héa cong tdc phdt hanh, quan Iy danh muc trdi phiéu chinh phi dé
giir vimg va phdt huy vai tré la kénh huy dong vén quan trong ciia ngdn sdch nha nuc, tiép tuc co cdu, dim
bdo tinh an todn, bén viing ctia ng cong. . . Nhiing két qud ndy Ia nén tang dé Kho bac Nha nu'éc hién dai héa
cong tdc huy déng vén théng qua phdt hanh trdi phiéu chinh phii trong giai doan tir nay dén ndm 2030.

Tir khda: Trdi phiéu chinh phd, huy déng von, Kho bac Nha nudc

MODERNIZING THE MOBILIZATION THROUGH
GOVERNMENT BONDS

Luu Hoang

Throughout its history of establishment and development,
the State Treasury has constantly discharged effectively
the role in mobilizing capital for the state budget and
for the development investment activities through
government bond channel; thereby, it ensures sufficient
capital to finance government expenditure, key projects,
and socio-economic development. In addition, the State
Treasury also focuses on innovation and modernization of
bond portfolio to sustain and promote the role of the most
important capital channel of state budget, and continue to
ensure the safety and sustainability of public debts. These
results are foundation for the State Treasury to modernize
its government bond mobilization activities to 2030.
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Sau khi nudc Viét Nam Dan cha Cong hoa ra doi,
ngay 29/5/1946, Chu tich H6 Chi Minh da ky Sac 1énh s§
75/SL thanh lap Nha Ngan kho truc thudc Bo Tai chinh
(tién than ctia Kho bac Nha nudc - KBNN ngay nay).
Trong bdi canh chién tranh chong thuc dan Phép, dat
nudc noéi chung va nén tai chinh néi riéng gap muodn
van kho khan, Nha Ngan khd da td chie phét hanh cac
loai tin phiéu, cong trai va cong phiéu khang chién, gép
phan giai quyét nhu cau chi tiéu cua can bd, bd doi va

.....

lam phuong tién du trit cta chinh quyén dia phuong
trong treong hop gian doan lién lac hodc tam thoi thiéu
nguodn tai chinh ho tro ctia trung wong. Nam 1951, Nha
Ngéan kho truc thudc Bo Tai chinh giai thé va KBNN
duoc thanh lap, ddt trong Ngan hang Qudc gia Viét
Nam va thudc quyén quan tri caa Bo Tai chinh.

Dén nam 1990, truede yéu cau phai cai cach manh mé
cOng tac quan ly, diéu hanh tai chinh ngan sach, KBNN
duoc tai thanh lap truc thudc Bo Tai chinh va nhiém vu
t0 chitc huy dong, quan ly cac nguén von vay va tra ng
dan tiép tuc do KBNN dam nhiém. Qua hon 30 nam
trién khai, dén nay, chitc ndng huy dong von cia KBNN
ngay cang hoan thién va phat trién. Trén co so do,
KBNN da t0 chtrc phat hanh cac loai trai phiéu chinh
phu (TPCP), cdng trai, tin phiéu Kho bac (cdng cu no
cta Chinh phtt) v6i cac loai hinh, ky han khac nhau
nham huy dong ngudn von trong dan cu, t6 chiic kinh
t€, phuc vu nhu cau chi tiéu ctia ngan sach nha nuée
(NSNN) va dau tu phéat trién kinh t&. Khéi luong phét
hanh cong cu no ctia Chinh pht ting dan qua cac nam
(giai doan tir 1991 — 1999 1a trén 53.000 ty dong; giai
doan 2001 — 2010 14 trén 408.000 ty dong va giai doan
2011 -20201a trén 2 triéu ty dong), dap ting nhu cau von
ngay cang cao cua NSNN, tao thé chi dong trong cong
tac quan ly va diéu hanh NSNN, ddc biét 1a viéc bo tri
von dau tw cho cac du an trong diém caa Nha nude.
Két qua d6i mai cong tac huy déng vén
trai phiéu chinh phu théi gian qua

Trong nhitng ndm qua, khung kho phap ly cho
hoat dong huy déng von thdng qua phat hanh TPCP
tai thi truong trong nudc duoc doi mdéi va ngay cang
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BANG 1: MOT SO SU KIEN LIEN QUAN DEN CONG TAC HUY PONG VON CUA KBNN

SAU KHI TAI THANH LAP TRUC THUOQC BO TAI CHINH

Thai gian Su kién
Thi diém phat hanh Tin phi€u kho bac ky han 3 thang tai Hai Phong theo phuaong thiic ban 1, tao tién dé dé phat hanh
1991 B P N .
tin phiéu, trai phiéu huy déng vén cho NSNN
1992 M& rong quy mé phat hanh ra khdp céc tinh, thanh pho trong ca nudc véi cac loai tin phiéu 6-12 thang; phat hanh trai
phiéu ky han 1-3 nam huy déng vén cho cong trinh dudng day tai dién Bd&c Nam 500KV
1995 Dau thau tin phi€u Kho bac qua Ngan hang Nha nudc
1999 Phat hanh Cong trai Xay dung T6 quéc theo phuang thic béan &
Dau thau qua Trung tdm Giao dich Ching khoan Thanh phé H6 Chi Minh (nay la S& Giao dich Chiing khoan Thanh phé
2000 H6 Chi Minh) va bao lanh phat hanh TPCP, dién t& hda quy trinh phat hanh trai phiéu, giam chi phi va tang hiéu qua huy
déng vén, tao tién dé dé phat trién thi trudng TPCP (do TPCP phat hanh theo phuang thiic nay da diéu kién dé niém yét,
giao dich trén thi truong ching khoan)
2003 Phat hanh TPCP, céng trai huy dong von dé dau tu cho giao théng - thuy loi; Cong tréi Gido duc
Chuyén dau thau ti Trung tam Giao dich Chiing khoan Thanh phé H& Chi Minh vé Trung tam Giao dich Chiing khoan
2006 Ha Noi (nay la S& Giao dich Chiing khoan Ha Néi - HNX), tao tién dé dé hinh thanh thi trudng trai phiéu chuyén biét tai
HNX (vao nam 2009), gép phan hé trg hoat dong phat hanh trai phiéu hiéu qué hon
2009 Dung phat hanh theo phuong thic ban 1é qua hé théng KBNN dia phucng, chuyén hén viéc phat hanh TPCP sang
phuang thiic bao lanh va ddu thau, gidm chi phi vay ng va lam tang hiéu qua phat hanh, thic day phat trién thi trudng
2011 Hoan d6i TPCP nham co cau lai danh muc TPCP, tdng thanh khoan cho TPCP va quén ly ng theo hudng an toan, bén ving
2014 Duing phat hanh TPCP theo phuong thic bao lanh
2015 Phat hanh TPCP ky han dai 20-30 nam, trai phi€u khéng thanh toan 1ai dinh ky, nham dap ting t6t han nhu cau ctia cac
nha dau tu va huy dong vén hiéu qua hon
2020 Toan bo TPCP dugc phét hanh theo phuong thic dau thau qua HNX, nang cao tinh céng khai, minh bach, hiéu qua

hoan thién, nang cao tinh cong khai, minh bach, phu
hop vo6i théng 1é qudc t& phuong thiec phat hanh
duoc cai tién, trong d6, phuong thic dau thau TPCP
dwoc dién ti hda hoan toan; thoi gian tie luc phat
hanh cho dén khi dwa TPCP vao giao dich trén thi
truong thit cap ting budc duoc rat ngan tit T+6 (ndm
2011) xudng chi con T+2 (ndm 2015); san phdm, ky
han TPCP dugc da dang hda; hé thong cac nha tao
lap thi truong dwoc hinh thanh véi day da quyén loi
va nghia vy, giup nang cao thanh khoan cua thi
treong TPCP, tao thuan loi va nang cao kha nang
huy dong von ctia Chinh phu tai thi treong trong
nudc. Trén co s& do, thuc hién cha truong ctia Bo
Chinh tri tai Nghi quyét s6 07-NQ/TW ngay
18/11/2016 vé chui truong, giai phap co cau lai NSNN,
quan ly ng cong dé bao dam nén tai chinh qudc gia
an toan, bén vitng, cdc K& hoach tai chinh qudc gia va
vay, tra no cong 5 nam cuia Qudc hoi va Chién lugc
phat trién KBNN dén nam 2020, 2030 theo phé duyét
cua Thu twéng Chinh phu, cong tac huy déng von
TPCP da dat duoc nhiéu két qua tich cwe, dap tng
nhu cau von cho NSNN va tai co cdu danh muc no
TPCP theo huéng kéo dai ky han, dam bao tinh an
toan, bén vitng cua no cong, dong thoi, gép phan
phat trién TPCP noi riéng va thi treong von noi
chung. Cu thé:

Thit nhit, khéi luong TPCP phat hanh dap ting nhu
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cau von dau tw phat trién (bao gom chi dau tu cac du
an, cong trinh giao thong thuy loi, kién ¢6 hoa truong
hoc, bénh vién...) va chi trd ng cta ngan sach trung
wong (NSTW). Ngudn von huy dong tir phat hanh
TPCP hang nam dan chiém phan trong yéu trong tong
mtutc vay trong nudc cua Chinh phta (nam 2015 chi
khoang 60%, dén nam 2021 la khoang 78% va nam
2022 1a 100%), giam dan su phu thudc vao vay no nude
ngoai, giam rui ro cho NSTW.

Cong tac phat hanh TPCP dugc gan két chit ché véi
quan ly ngan quy nha nidc va mang lai hiéu qua cao
trong quan ly ngan quy, quan ly no va quan ly ngan
sach. Trén co so tinh hinh thu, chi, kha nang giai ngan
ké& hoach vén dau tw cong nguén NSTW, kha nang
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ngan quy nha nuwdc tam thoi nhan r6i, KBNN da tham
muu Bo Tai chinh diéu chinh gian, giam tién do, khoi
lugng phat hanh TPCP, dong thoi st dung ngan quy
nha nudc tam thoi nhan r6i cho NSTW vay, mot mat
gitp dam bao du von cho can doi ngan sach, tiét kiém
chi phi tra 1ai cia NSNN, mét khac giam bét ap e tang
mét bang 1ai sudt, gép phan &n dinh thi truong TPCP,
phu hop véi muc tiéu huy dong von véi chi phi phu
hop, dap ung nhu cau can d6i NSNN va dau tu phat
trién nén kinh t€ trong ting thoi ky. Mac du gian, giam
tién do, khdi luong von huy dong, song hoat ddong phat
hanh TPCP van duoc duy tri thuong xuyén, lién tuc
theo thong 1é qudc t€, dam bao binh 6n va phat trién thi
treong TPCP, tao 1ai sudt tham chiéu cho thi truong von.

TPCP duoc phéat hanh chu yéu thong qua phuong
thitc ddu thau qua HNX, dam bao cong khai, minh
bach (riéng tir ndm 2020 dén nay, toan bd TPCP duoc
phat hanh theo phuong thitc dau thau).

Thit hai, TPCP dwoc phat hanh da dang vé ky han,
tap trung vao TPCP ky han dai tir 5 nam trd 1én d¢€ tai
co cdu danh muc ng va nang cao hiéu qua st dung
von TPCP. Ky han phat hanh TPCP binh quéan ting
dan qua cac nam; qua do, ky han con lai binh quan
danh muc TPCP dwoc kéo dai, tinh dén hét nam 2022
la 9,15 nam, cao hon nhiéu so vdi cac giai doan truede
(nam 2020 la 8,42 nam, nam 2015 la 4,44 nam va nam
2011 la 1,84 nam).

Thi? ba, trong boi canh nén tang kinh t& vi moé dan
duoc cai thién, tang truong kinh t€ tich cuc, lam phat
duoc kiém soét, 1ai sudt phat hanh TPCP duoc cai
thién dang ké. Nam 2011, lam phat ¢ mtic cao (tdc do
tang gia tiéu dung lén dén 18,13%), lai suat phat hanh
TPCP binh quéan la 12%/nam v6i ky han phat hanh
binh quan ¢ mttc 4,2 nam. Sang giai doan 2016 — 2021,
lai sudt phat hanh TPCP binh quan lién tuc giam; ndm
2021, 1ai suat phat hanh TPCP binh quén la 2,3%/nam
voi ky han phat hanh binh quan 13,92 nam. Riéng
trong nam 2022, do nhitng bién dong manh cua diéu
kién tai chinh — tién té toan cau, 1ai suat thi truong tang

HINH 2: KHOI LUQGNG TPCP PHAT HANH
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cao dot bién va tinh trang cang thang thanh khoan ctia
cac ngan hang thiwong mai, mat bang 1ai suét giao dich
TPCP tang cao, 1ai sudt phat hanh TPCP binh quan ca
nam lén dén 3,48%/nam, song diéu nay la phit hop voi
quy luat chung cta thi truong va diéu hanh chinh sach
tai khoa, chinh sach tién té caa Chinh phu.

Thit t, cdng tac phat hanh TPCP gan lién véi muc
tiéu tai co cdu danh muc n¢ Chinh phu theo chu
truong cta BO Chinh tri va Qudc hoi. Theo d6, KBNN
da tap trung phat hanh TPCP c6 ky han tit 5 nam tré
lén (tlr nam 2017 dén nay, 100% TPCP phat hanh c6 ky
han tt 5 nam tré lén); dong thoi, trién khai nghiép vu
hoan d6i TPCP; tir d6, kéo dai ky han con lai binh
quan danh muc ng TPCP, gian ap luc tra no, cit dinh
no cho NSNN. Ky han phat hanh TPCP binh quan
hang nam tang, gitp kéo dai ky han con lai binh quan
cua ca danh muc TPCP, dam bao su¢ bén viing cua
danh mucng, giam ap luc trd no trong ngén han va rai
ro nQ cong.

Thit ndm, viéc huy dong von thong qua phat hanh
TPCP da gép phan phat trién thi truong von, thi truong
TPCP. Khoi lwgng TPCP da phat hanh va dugc dang
ky, luu ky, niém yét dén hét nam 2022 la khoang 1,6
triéu ty dong, gop phan tao hang hda va déng gop vao
su phat trién ctia thi truong von. Co so nha dau tu trén
thi truong TPCP tiing budc dwoc cai thién; ty trong
nam giit tréi phidu ctia cic nha dau tw dai han nhu Bao
hiém Xa hoi Viét Nam, Bao hiém Tién guri Viét Nam, cac
cong ty bao hiém va quy dau tw tai chinh tang dan,
trong khi ty 1& nam gitr TPCP ctia khdi cdc ngan hang
thuong mai giam tir mitc khoang 80% giai doan 2011-
2015 xuéng con khoang 45% vao nam 2020 va dén hét
nam 2022 la khoang 40%. Thi truong TPCP nho d6 6n
dinh hon, giam sut phu thudc vao cac ngan hang thuong
mai, theo d6 giam thiéu tac dong tir cac bién dong ngan
han trén thi truong tién t€. Trén thi treong TPCP, da c6
su tham gia ctia cac nha dau tee nuée ngoai véi ty 18 nam
gitt TPCP dén hét nam 2022 khoang 2,3%.

Thir siu, cac khoan ng goc, 1ai trai phiéu, cong trai,
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tin phiéu dugc thanh toan day da, dam bao nghia vu
tra no theo cam két véi cha ng va uy tin quoc gia;
trong do, ké ca cac khoan trai phiéu, cong trai, tin
phiéu duoc phat hanh tai cac KBNN dia phuwong trong
giai doan tredc day mdc du da qua thoi gian ddo han,
song van duoc thanh toan gdc, 1ai day du cho céc t&
chtic, c4 nhan nam gift theo ding quy dinh.

Tiép tuc hién dai héa theo dinh huéng Chién lugc
phat trién Kho bac Nha nuéc va Chién lugc ng
cédng dén nam 2030

Trong nam 2023 va cac nam tiép theo, KBNN sé
tiép tuc hién dai hda cong tac phat hanh va quan ly
danh muc TPCP theo dinh huéng Chién luoc phat
trien KBNN va Chién lugc ng cong dén nam 2030 da
duoc Thu twéng Chinh phu phé duyét, cu thé:

Mot la, Thiee hién phat hanh va quan ly danh muc
TPCP chu dong, hiéu qua, dap tng nhu cau von ctia
NSNN véi co cau, ky han theo cac muc tiéu cua chién
lugc, chuong trinh, k& hoach quan ly no cong trung,
dai han va k& hoach vay, tra ng cong hang nam; bao
dam nguyén tic phéi hop chit ché trong diéu hanh
chinh sach tai khda véi chinh sach tién té va cac chinh
sach vi mo khac, git vitng 6n dinh kinh t€ vi mo, thi
truong tai chinh, tién té va bao dam cac can doi 16n;
phu hop véi kha nang tra ng, giai ngan, kha nang hap
thu ctia nén kinh t&, bao dam hiéu qua, tranh lang phi.

Hai la, diéu hanh 1ai suat phat hanh TPCP phu hop
v6i nguyén tac thi truong, dinh huéng diéu hanh
chinh sach tai khoa, chinh sich tién té va cac chinh
sach vi mo khac.

Ba la, da dang hoa ky han phat hanh, bao gom ca ky
han dwdi 5 nam, dam bao ky han phat hanh binh quan
trong pham vi Qudc hoi cho phép, dong thoi dap tng
nhu cu ctia cac nha dau tu, gép phan hinh thanh
duong cong 1ai suat chuan véi day du cac ky han tham
chiéu cho cac cong cu ng cling nhu cac thanh phan
kinh t€ khac. Thyc hién phat hanh déu dén TPCP cac
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ky han chuan, tap trung vao ky han dai ttr 5 nam tré
lén, dong thoi linh hoat phat hanh cac ky han dudi 5
nam dé dap tng nhu cau huy dong von va thuc hién
muc tiéu phat trién thi truong TPCP.

Bof I, tiép tuc phat hanh TPCP gan véi tai co cdu ng
cdng, no Chinh phu. Can ct diéu kién thi treong, tich
cuc thue hién cac nghiép vu co cdu lai ng voi chi phi
phu hop d€ co cdu lai danh muc no trong nude theo
hudng an toan, bén viing, gép phan gian nghia vu tra
no goc qua cacnam, giam ap luc thanh khoan choNSNN.

Nim la, da dang cac san pham TPCP dap tng nhu
cau ctia cac nha dau tu; hinh thanh cdc ma TPCP chuan
voi quy mo du 16n dé thuc day thanh khoan cua thi
truong TPCP, tang kha nang huy dong von cho NSNN
va hinh thanh duong cong 1ai suat chuan, ho tro phét
trién thi treong von.

Siu la, phat trién da dang hé thong nha dau tu trén
thi truong TPCP; dong thoi, ciing ¢§ co so nha dau tw
theo hudng tiép tuc cai thién ty trong dau tu TPCP cta
cac nha dau tu dai han.

Bdy 14, tiép tuc gan két chat ché gitta huy dong von
véi quan ly ngan quy nha nwdc va quan ly ngan sach
nhém giam chi phi va rti ro no vay, ting cuong tinh
hiéu qua, an toan, bén viing cta hé thdng quan ly tai
chinh cong va nang cao dw dia tai khoa.
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